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Now that the President’s appointment of Richard Cordray to be Director of the CFPB has
activated the full panoply of the Bureau’s statutory authorities, Chairman McHenry’s invitation
for Mr. Cordray to testify at tomorrow’s hearing appears to be motivated primarily by an effort
to protect financial entities from the Bureau’s “new powers to broadly regulate consumer
financial products and services.”"”

The Committee has also leapt to investigate other highly improbable allegations that
banks have been victims of abuse. On the basis of an anonymous tip and a press report, for
example, you sent letters to five of the largest U.S. banks seeking documents about whether
representatives of the Occupy Wall Street movement attempted to extort financial support from
them.?® The three banks that responded all refuted the allegations and stated clearly that they had
not been subjected to any such abuses.'

Renewal of Minority Requests

The foreclosure crisis is affecting millions of Americans across the country, devastating
communities, and impairing our nation’s economic recovery. [ am particularly alarmed by
increasing reports that U.S. servicemembers and their families have been illegally evicted from
their homes and charged millions of dollars in unwarranted fees. We cannot wait any longer to
use the full authority of this Committee to investigate these actions.

In the context of a different investigation, you made a strong statement about the need for
prompt action by the Committee. You stated: "oversight delayed is often oversight denied. I
believe that path would be unacceptable to the American public.”** This same sense of urgency
should apply even when the targets of the Committee’s investigation are banks.

To fulfill the Committee’s unanimously approved oversight agenda, and to adequately
investigate abuses against our constituents, we must obtain responsive documents from mortgage

19 L etter from Chairman Patrick McHenry to Richard Cordray, Director, Consumer
Financial Protection Bureau (Jan. 4, 2012).

2% Letter from Chairman Darrell Issa to Stephen M. Cutler, JPMorgan Chase & Company
(Nov. 18, 2011); Letter from Chairman Darrell Issa to Michel S. Helfer, Citigroup, Inc. (Nov. 21,
2011); Letter from Chairman Darrell Issa to Edward P. O’Keefe, Bank of America Corporation,
(Nov. 21, 2011); Letter from Chairman Darrell Issa to Helen P. Pudlin, PNC Financial Services
Group (Nov. 21, 2011); Letter from Chairman Darrell Issa to James M. Strother, Wells Fargo &
Company (Nov. 21, 2011).

! Letter from John Collingwood, Bank of America Corporation, to Chairman Darrell Issa
(Dec. 5, 2011); Letter from Michael S. Helfer, Citigroup Inc., to Chairman Darrell Issa (Dec. 5,
2011); Letter from Vincent Randazzo, PNC Financial Services Group, to Chairman Darrell Issa
(Dec. 5, 2011).

*2 Letter from Chairman Darrell E. Issa to Ranking Member Elijah E. Cummings (June
17,2011).



The Honorable Darrell E. Issa
Page 7

servicing companies, and we must call top executives from the nation’s mortgage servicers to
testify. For these reasons, I renew my requests that you:

(1) Issue subpoenas to Bank of America, Wells Fargo & Company, U.S. Bank N.A.,
PHH Mortgage, Suntrust Banks, Inc., and MetLife, Inc., which all refused to
comply voluntarily with my previous document requests.*

2) Invite top executives of JPMorgan Chase, Bank of America, Wells Fargo,
Citibank, US Bank, Ally Bank, HSBC, and MetLife, to testify at a public hearing
about abusive mortgage servicing practices, including illegal foreclosures of
servicemembers, illegal and inflated fees, and wrongful foreclosures.

With the start of the second session of the 112th Congress, I truly hope the Committee
will take the side of the American people and begin work on these critical issues.

Sincerely,

Elijah mmings

Ranking Member

3 Letters from Representative Elijah E. Cummings to Bank of America Home Loans,
Wells Fargo & Company, U.S. Bank N.A., PHH Mortgage, Suntrust Banks, Inc. and MetLife,
Inc. (Feb. 25, 2011) (online at
http://democrats.oversight.house.gov/images/stories/Correspondence/Foreclosure%20Letters/Cu
mmings%20t0%20Mortgage%20Servicers%20%2811%?20Letters%29.pdf).





